ORDINANCE NO. 2017-09

BOND ORDINANCE PROVIDING AN APPROPRIATION OF $630,000
FOR VARIOUS PARK IMPROVEMENTSINCLUDING AT COUNT BASIE PARK AND
EASTSIDE PARK FOR AND BY THE BOROUGH OF RED BANK IN THE COUNTY OF
MONMOUTH, NEW JERSEY AND, AUTHORIZING THE I SSUANCE OF $375,500 BONDS
OR NOTESOF THE BOROUGH FOR FINANCING
PART OF THE APPROPRIATION.

Councilman Taylor offered the following ordinancedanoved its adoption:

BE IT ORDAINED, BY THE BOROUGH COUNCIL OF THE BORGEGH OF RED BANK, IN
THE COUNTY OF MONMOUTH, NEW JERSEY (not less thamotthirds of all members thereof
affirmatively concurring) AS FOLLOWS:

SECTION 1:

The improvements described in Section 3 of thigdbandinance (the “Improvements”) are hereby
authorized to be undertaken by the Borough of RedkB New Jersey (the “Borough”) as general
improvements. For the said Improvement there iistheappropriated the amount of $630,000, such sum
includes the sum of (a) $223,000 expected to keived as a grant from the Monmouth County Municipal
Open Space Grant Program and (b) $31,500 as the payment (the “Down Payment”) required by the
Local Bond Law of the State of New Jersey, contstiguChapter 2 of Title 40A of the New Jersey Siedy
as amended and supplemented (the “Local Bond Lawie Down Payment is now available by virtue of
provisions in one or more previously adopted busldet down payments for capital improvement
purposes.

SECTION 2:

In order to finance the cost of the Improvementscoeered by application of the Down Payment,
negotiable bonds of the Borough are hereby authdria be issued in the principal amount of $375,500
pursuant to the provisions of the Local Bond Lake(tBonds”). In anticipation of the issuance of th
Bonds and to temporarily finance said improvemengsurposes, negotiable bond anticipation notéseof
Borough are hereby authorized to be issued intiheipal amount not exceeding $375,500 pursuatiteo
provisions of the Local Bond Law (the “Bond Antiaipon Notes” or “Notes”).

SECTION 3:

€)) The Improvements authorized and the purpose fofihacing of which said obligations
are to be issued is for various park improvements,ding but not limited to improvements at CoBaisie
Park and East Side Park, including all work andemials necessary therefor and incidental thereio a&
shown on and in accordance with the plans and fageg@ins on file with the Borough Clerk.

(b) The estimated maximum amount of Bonds or Notesetdsbued for the purpose of
financing a portion of the cost of the Improvemeast$375,500.

(c) The estimated cost of the Improvements is $630v@ieh amount represents the initial
appropriation made by the Borough.

SECTION 4:

All Bond Anticipation Notes issued hereunder shalture at such times as may be determined by
the chief financial officer of the Borough (the “i€hFinancial Officer”); provided that no Note shalature
later than one year from its date. The Notes i@l interest at such rate or rates and be infeuchas
may be determined by the Chief Financial OfficEhe Chief Financial Officer shall determine all teas
in connection with Notes issued pursuant to thisrance, and the signature of the Chief Financfat€r
upon the Notes shall be conclusive evidence al$ $a@h determinations. All Notes issued hereumday
be renewed from time to time subject to the provisiof Section 8(a) of the Local Bond Law. Theethi
Financial Officer is hereby authorized to sell parall of the Notes from time to time at publicpivate
sale and to deliver them to the purchasers theyswi receipt of payment of the purchase price gtesued
interest from their dates to the date of delivéwgréof. The Chief Financial Officer is directedéport in
writing to the Borough Council of the Borough a¢ tmeeting next succeeding the date when any sale or
delivery of the Notes pursuant to this ordinancenesde. Such report must include the amount, the
description, the interest rate and the maturityedale of the Notes sold, the price obtained andhéme
of the purchaser.

SECTION 5:

The capital budget of the Borough is hereby amendecdonform with the provisions of this
ordinance to the extent of any inconsistency hdrewfihe resolution in the form promulgated byltbeal
Finance Board showing full detail of the amendepitehbudget and capital program as approved by the
Director, Division of Local Government Services,daement of Community Affairs, State of New Jersey
is on file with the Borough Clerk and is availabide public inspection.

SECTION 6:

The following additional matters are hereby deteedi declared, recited and stated:
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€)) The Improvements described in Section 3 of thisdbmndinance are not current expenses,
and are capital improvements or properties thatBbiugh may lawfully make or acquire as general
improvements, and no part of the cost thereof leas lor shall be specially assessed on propertyatiyec
benefited thereby.

(b) The period of usefulness of the Improvements, withe limitations of the Local Bond
Law, and according to the reasonable life thereaffmuted from the date of the Bonds authorized sy th
bond ordinance, is 15 years.

(c) The Supplemental Debt Statement required by thellBend Law has been duly prepared
and filed in the office of the Borough Clerk andamplete executed duplicate thereof has beeniflée
office of the Director, Division of Local GovernnteBervices, Department of Community Affairs, Stalte
New Jersey. Such statement shows that the gros®fithe Borough, as defined in the Local Bond Law
is increased by the authorization of the Bondshwigs provided in this bond ordinance by $375,5@0 a
the obligations authorized herein will be withihd@ébt limitations prescribed by the Local Bond Law

(d) An aggregate amount not exceeding $200,000 forsitgfhexpense listed in and permitted
under Section 20 of the Local Bond Law is includethe estimated cost of the Improvements, as atdit
herein.

SECTION 7:

Any funds received from time to time by the Borouwagh contributions in aid of financing the
purposes described in Section 3 of this Ordinaadl $e used for financing said Improvements by
application thereof either to direct payment ofdbet of said Improvements or to the payment anctdn
of the authorization of the obligations of the Bagh authorized therefor by this Bond Ordinance.y An
such funds received may, and all such funds savetevhich are not required for direct paymenthad t
cost of said Improvements shall, be held and agblyethe Borough as funds applicable only to thayent
of obligations of the Borough authorized by thismBdrdinance.

SECTION 8:

The full faith and credit of the Borough are herebgdged to the punctual payment of the principal
of and interest on the obligations authorized kg thond ordinance. The obligations shall be djrect
unlimited obligations of the Borough, and the Baloshall be obligated to levy ad valorem taxes wgdbn
the taxable property within the Borough for thepayt of the obligations and the interest theredhoit
limitation of rate or amount.

SECTION 9:

This Bond Ordinance constitutes a declaration fafiaf intent under Treasury Regulation Section
1.150-2. The Borough reasonably expects to payrslipges with respect to the Improvements prior to
the date that Borough incurs debt obligations utiierBond Ordinance. The Borough reasonably e=pec
to reimburse such expenditures with the proceediebf to be incurred by the Borough under this Bond
Ordinance. The maximum principal amount of delpteeted to be issued for payment of the costs of the
Improvements is $375,500.

SECTION 10:

This bond ordinance shall take effect 20 days #fiefirst publication thereof after final adoptjon
as provided by the Local Bond Law.

Seconded by Councilwoman Schwabenbauer and adopted| call by the following vote:

Yes No Abstain Absent
Councilman Yngstrom (x) () () ()
Councilman Zipprich (x) () () ()
Councilwoman Horgan (x) () () ()
Councilwoman Schwabenbauer (x) () () ()
Councilman Taylor (x) () () ()
Councilman Whelan (x) () () ()

First Reading/Introduction: February 8, 2017
Second Reading/Public Hearing
Adoption: March 8, 2017

Pamela Borghi, Municipal Clerk Pasquale Mennay
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